FROM RICHES TO RAGS
prime movers of physics, were still imperfectly understood
and recklessly abused. The average American in 1929 had
little notion of credit on the imperial scale, such as the growth
of international financing dependent upon a constant trans-
fusion of credit from have to have-not nations, nor even the
magnitude of eight billion dollars* credit in the form of brok-
ers' loans which Wall Street recorded at its all-time crest of
Septembers, 1929,
The common man knew more about overexpansion of
credit in such homely shapes as installment buying. Intensive
campaigns to break down *'sales resistance"—often insuffi-
cient purchasing power among small citizens—led to new
extensions of the time-payment plan for cars, clothes, elec-
tric washers, refrigerators, furniture, jewelry* In effect it was
a loan from producer to consumer, because the latter lacked
cash, and the former, with his urgent need for sales, preferred
this method to that of increasing mass purchasing power by
cutting prices and boosting wages. By 1929 felicity on the
installment plan had lured its tens of millions. In the harsh
light of the Great Depression, such aspects of the system as
inflated prices and exorbitant carrying charges, along with
misrepresentation of the product, would become all too plain.
Certain state laws, like those of New York and Kentucky,
held a still more pernicious trap, sprung during the early
thirties, by which a debtor's entire wages could be attached
until the account was cleared.
Meanwhile important business enterprises were being con-
centrated in fewer hands. The forging of chain stores all over
the nation was no less significant than recent big mergers
in the automotive industry. Centralized industry made every
metropolis the center of a regional web, and each of these net-
works fitted into a national pattern for making, selling and
distributing commodities. The economy of a continent had
never been so highly integrated, nor its equilibrium so sensi-
tive. The frontier, the farm, the village and Middletown had
at last been engulfed by the rise of the city. As never before,

